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The value of the IME transactions from the 
beginning of the year 1399 (March 2020 ,20) 
to the end of the third week of November 
2020 exceeded 2000 trillion Rials to hit 
the record of annual value of commodity 
exchange transactions from the beginning 
of its establishment only in about 9 months 
of this year. Previously, the highest value 
of the transactions was for 2018 total trade 
value with 1770 trillion Rials. Last year’s 
figure amounted to 170 thousand billion 
Tomans.
According to « IME’s official website», a 
review of the statistics of Iran Mercantile       
Exchange indicates that the value of 
transactions in this exchange in three 
physical, derivatives and financial markets 
from the beginning of the year to the 
27th of November with a growth of 90% 

compared to the same period of last year 
has reached over 2215 trillion Rials.

Trade of 22 million tonnes of 
commodities
Meanwhile, the share of the physical 
market in the total value of the IME’s 
transactions is estimated at more than 
1725 trillion Rials, which has grown by 
104% in terms of value.  Traded volume of 
this market increased by 35% from 16.32 
million tons last year to 22.115 million tons 
from the beginning of the year to the end 
of 27 November.
In the physical market, although the 
highest volume of transactions was for 
the petroleum products with 10.533 
million tons, but the industrial and 
mineral products had the highest value 

Editorial Column
Value of IME’s Transactions Exceeds 2000 Trillion 
Rials
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of transactions with 912 trillion Rials. The 
trading volume of industrial and mineral 
products during this period was 8.39 
million tons.
The value of petroleum products 
transactions in the mentioned period was 
also recorded in the exchange amounting 
to 324 trillion Rials.
The trading volume of petrochemical 
products during this period has been 
announced as 3.6 million tons worth of 479 
trillion Rials.
In the side market, 75,431 tons of products 
worth of 3.920 trillion Rials have been 
traded, which has grown by about 24% 
in terms of volume and 25.8% in terms of 
value, respectively.
In the IME’s agricultural trading floor also 
15 tons of products majorly saffron worth 
of 124 billion Tomans was traded and 
market activists in this field witnessed the 
concentration of the exchange regarding 
the entry of agricultural products into the 
derivatives and financial markets.

Growth of physical market 
indicators
The report adds that in the industrial 
and mineral products trading floor of the 
exchange, a 43% increase in volume and a 
157% growth in the value of transactions 
were recorded, and in the petrochemical 
products trading floor, a growth of 
23% and a 79% increase in the value of 
transactions substantiated. The petroleum 
products market has also experienced a 
34% increase in volume and a 48% uptick 
in value during the period. In the side 
market, a 24% increase in volume and a 
25% rise in the value of transactions were 

recorded.

Growth in volume of derivatives 
market trades
According to the IME’s official website 
in the derivatives market, during the 
same period, there was a 14% growth in 
trading volume so that the total volume 
of derivatives contracts reached 96  .11 
million contracts worth 152 trillion Rials. It 
has been reported that out of this amount, 
11.171 million contracts were futures 
and the rest of the traded contracts were 
options.

Uptick in financial market trades
In the market of financial instruments 
consisting of three markets of Standard 
Parallel Salam (SPS) contracts, 
Commodity Depository Receipts (CDRs) 
and Commodity Funds, the total number 
of contracts that changed hand was more 
than 1.0877 billion contracts with an 
approximate value of 144 trillion Rials, of 
which more than 50 million contracts were 
Salam, 84.38 million contracts were CDR 
and 952 million contracts were commodity 
ETFs units. Meanwhile, the value of CDR 
transactions reached 61 trillion Rials, the 
value of standard parallel Salam contracts 
reached 37 trillion Rials, and the value of 
traded units of commodity funds reached 
45.5 trillion Rials.
The growth of variables in the financial 
market of the IME testifies for the 
development of this sector and the 
good fortune of market participants 
and investors, as the statistics show the 
record rise in volume and value of SPS 
transactions by 133 and 425 percent, 
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respectively, CDRs  increase by 129 and 
174 percent, and commodity funds driving 
up by 69% and 341%, respectively, so that 
the total volume and value of the financial 
market of the IME rose by 75% and 263% 
respectively during the mentioned period.
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Could the US election and the end of 
Donald Trump’s presidency be the 
beginning of accepting past mistakes and 
reforming Iran’s economic structures?
 The question that we asked from Heidar 
Mostakhdemin Hosseini, an economist 
and former Deputy Minister of Economy, 
is how much the election of Joe Biden and 
the possible return of the United States 
to JCPOA (Joint Comprehensive Plan of 
Action) will affect our country’s economy.
He believes that the system and economic 
management of the country should be 
reformed and the parliament and the 
government should agree, otherwise 
foreign developments cannot lead to a 
positive change in our country’s economy.  
Mostakhdemin Hosseini also said that 
institutions such as the Iran Mercantile 
Exchange could also play a key role in Iran’s 

return to the global markets in industries 
such as steel and petrochemicals.
Excerpts from the interview of the IME’s 
website with Mostakhdemin Hosseini 
comes in the following.

How do you assess the US 
election and the impact of Joe 
Biden’s victory on the Iranian 
economy?
If we want to have a pathology about the 
US election, we can look at it from several 
perspectives; first, it should be regretted 
that after four decades of confrontation 
with the United States, we are in a situation 
where their elections must be considered 
as important in our economic and political 
structure. This is a matter of concern and 
requires that the experts and sociologists 

The Effective Role of Iran Mercantile Exchange in the 
«Oil-Free Economy» Policy / US Elections and Iran’s 
Economy 
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examine that why these changes have had 
such a fundamental impact on the lives of 
Iranians. Nowadays, of course, countries’ 
political and economic systems are 
considered as interconnected components, 
and if tensions arise in one country, they 
affect other countries as well.
Meanwhile, the United States, with 30 
percent of the world’s GDP, cannot be 
unaffected by the economic structure of 
other countries, as we see the impact of 
Donald Trump’s behavior on the world. 
But it is surprising that we are so affected 
by what is happening in the United States, 
and it indicates the poor management of 
the country.

Can the imbalance of Iran’s 
economy be repaired during Joe 
Biden presidency?
Certainly, elections in the United States 
have a temporary effect on structures in 
the short run because of the excitement 
that they create, but because of the flawed 
structure of our economy, which not only 
is not considered as a system, but even 
its components are out of balance and 
disintegrated, necessarily an external 
factor such as Joe Biden’s victory will not be 
able to repair the imbalance of the Iranian 
economy, and we should not feel that the 
country’s economic conditions, such as 
the capital market, the foreign exchange 
market, gold and housing will suddenly 
be improved and return to normal, unless 
we admit that we made mistakes in 
adopting improper strategies to develop 
the economy. Therefore, my advice is that 
serious infrastructural reforms should be 
undertaken.

The parliament and the government must 
also agree on mistakes and take action to 
correct them and make decisions to get 
out of the problems that have arisen. If 
our political and economic community 
makes such a decision, we can certainly 
use the election of a new US president for 
the benefit of the country and the people; 
otherwise, just election of Joe Biden will 
not improve the conditions and our capital 
market, stock exchange and currency. It 
should be also noted that occurred events, 
such as the fall in the value of the dollar, 
are emotional and short-term events that 
can be used through this period and with 
rationality, planning and proper decision-
making, and improve the situation to open 
the door that by its help, the economic 
structures of the country should be 
reformed.

What effects will these structural 
reforms have on our markets 
and their relationship with 
international markets?
The country’s two major industries, 
namely steel and petrochemicals, have 
significant export potentials. Our share of 
steel production is not comparable to the 
last four decades, and we have had very 
useful and effective growth over the past 
years so that Iran’s share of world steel 
production has increased a lot, which 
shows the correct view of our industrial 
sector.
The policies that we adopted in the post-
war petrochemical industry also increased 
our share of regional and global markets, 
so if sanctions are lifted and economic 
infrastructure and structures are reformed, 
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given that steel and petrochemical products are traded on the exchange, our commodity 
exchange can play an effective role in relation to companies operating internationally 
and be effective in bringing Iran back to the global markets. The IME can also help bring 
currency to Iran within the framework of the «oil-free economy» policy, thereby achieve 
major targets in the steel and petrochemical industries such as Assaluyeh. 
The result will definitely go to the pockets of the people and the annual income will be 
increased. You see, sanctions are a deadly poison to the economy of our country, which 
is a developing nation, so we must welcome any factor that can create a link between the 
Iranian economy and the world system to take us out of the economic complexities of 
the Trump era. Now, this link could be creator of relationships with developed countries 
or strengthening institutions such as the Iranian commodity exchanges and economic 
systems.
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The director of Exchanges Supervision of 
the Securities and Exchange Organization 
of Iran said that any form of meddling in 
the pricing mechanism and manipulation 
of the competition price ceiling for steel 
products in the IME lacks economic logic 
and is contrary to the Law of Development 
of New Financial Instruments and 
Institutions.
According to the IME’s official website, 
quoted by the Sana, Mohsen Khodabakhsh 
stated: «According to Article 18 of the 
Law on Development of New Financial 
Instruments and Institutions, approved 
by the parliament on December 2009  ,16, 
the government is obliged to exclude 
exchange-listed commodities from the 
pricing, and the only exception to this rule 
has been the issue of medicine; therefore, 
any commodity listed on the exchange is 
outside of its purview.
He also added: «According to Article 36 

of the Law on Permanent Provisions of 
Country Development Plans, commodities 
listed and traded on organized and 
supervised markets are necessarily 
supplied in accordance with the laws 
and regulations governing it», and so 
far the policy of the High Council of the 
Securities and Exchange and the Securities 
and Exchange Organization of Iran has 
been based on observing the principle of 
supply and demand and competition in 
transactions.
Khodabakhsh continued: «Now by 
taking into account the Saham-e-Edalat 
or Edalat stocks [a portfolio of lucrative 
companies stocks allotted and distributed 
by the government to the less-privileged 
households and individuals], we have 50 
million shareholders, and as a rule, if steel 
products are subject to mandatory pricing 
in the commodity exchange, companies’ 
profits may dip and the shareholders may 

Price Setting for IME’s Underlying Commodities; 
Against the Law



Iran Mercantile Exchange Quarterly Report

15IME Quarterly Winter 2021 , Vol.22 

suffer as a result.»
The director of the stock exchange 
supervision of the SEO emphasized: The 
members of the board of directors of 
companies whose products may be subject 
to pricing, must act in accordance with 
the rules and regulations and protect the 
interests of the shareholders who they 
represent.
Khodabakhsh added: «On the other hand, 
if the government intends to allocate 
subsidies to certain groups, it should 
earmark the identical budget; in addition, 
because the government itself collects 
taxes from corporate profits, government’s 
earning from tax revenues will also 
fall down as the profitability of listed 
companies decreases.
He explained: «Based on past experience, 
another important concern is that because 
it is not possible to control the entire chain 
outside the transparent system of the IME, 
the effectiveness of pricing will not be felt 
for the final consumer and determination 
of the competition ceiling for steel 
products in the IME is not acceptable in 
terms of regulations and economic logic 
at all.»  Therefore, decision makers and 
policy makers must consider this point 
and then make a decision.
Khodabakhsh, in the end, referring to the 
expansion of the shareholding community 
in recent years, expressed hope that the 
impact of any decision on the capital 
market, especially at this time when the 
market is not excluded from international 
policy issues, will be more carefully 
considered and then decided.
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Alireza Razm Hosseini, Minister of 
Industry, Mines and Trade (SAMT),  
said in a TV program on IRIB channel 
6 the serious determination of the 
SAMT to strengthen production and 
commodity exchange market , and 
eliminate unnecessary intermediaries and  
reiterated: the root of many corruptions 
lies in the two-tiered foreign exchange rate, 
and we are seeking to reduce infelicitous 
administrative bureaucracy, fight against 
corruption, make transparency, strengthen 
production, and eliminate speculators.
According to IME’s official website 
Razm Hosseini added: «We are seeking 
to reduce administrative infelicitous 
bureaucracy, fight against corruption, 
foster transparency and support national 
production. A majority of corruption stem 
from the double exchange rate and I do 
not rule out corruption in the automobile 

industry and in the supply of steel, etc., but 
with the cooperation of other ministries, 
including the Agriculture ministry, we 
seek to eliminate intermediaries with 
greater transparency and control. 
Referring to the launch of the 
Comprehensive Trade System which is 
going to track the warehouse inventories 
of traded commodities, Minister of SAMT 
said: «This system greatly contributes to 
the country’s economic transparency and 
can help reduce corruption, because all 
steps from placing orders to issuing trade 
licenses are conducted in this system, and 
it is fully connected to the operating banks 
and the central bank. 
By adding that in the import sector, 
the system is almost complete, he said: 
«With the operation of this system 
and the completion of the necessary 
information, many areas of misconduct 

Ministry of SAMT’s Will to Bolster IME and Eliminate 
Intermediaries
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will be eliminated, and now the goods 
can be tracked from the time of arrival, ID 
code issuance and customs clearance to 
warehouse at the end of the line.» 
Referring to the destructive impact of the 
economic war and the Covid19- on the 
economy and businesses in the country, 
Minister of Trade said that the policy 
of the SAMT is ensuring the supply and 
abundance of goods.
Noting that the Ministry has done all 
monitoring measures, he added: «The focus 
of the market regulation headquarters 
is on the field of overselling and dealing 
with unconventional inflation. If you 
notice, we had the reduction of prices in 
steel,  and also up to 30% in automobiles 
and with this policy of abundance of goods 
and increase of production, prices will be 
controlled and balanced.
Razm Hosseini said: «We do not agree 
with the price control policy in any form, 
but we support and defend transparency 
and production.»
Referring to the existence of about 11,000 
active and semi-active and undecided 
mines in the country, he added: «In a 
circular, we have informed to those who 
have a kind of mineral exploitation and 
development license to determine their 
status, and 2 months have passed since 
this opportunity and there is only one 
month left.
Minister of SAMT considered mining as 
one of the opportunities for sustainable 
economic development and job creation 
and said: «In the field of industrial units in 
the industrial towns, we have about 10,000 
inactive or semi-active units and we plan 
to return 2,000 units to the production 
cycle by the end of the year.»

Criticizing the monopoly of the automotive 
industry, he also added: «The Ministry is 
not looking for ownership, and making the 
automotive industry competitive is part of 
our plans, and not just imports, but other 
manufacturing companies along with our 
two major automakers. Unless the car 
industry becomes competitive, the poor 
quality of the cars will not be improved.
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The CEO of the National Petrochemical 
Industries Company believes that the 
increase in the volume of petrochemical 
products traded on the Iran Mercantile 
Exchange is indicative of the fact that the 
industry is moving away from selling raw 
materials.
According to IME’s official website, 
quoted by ISNA, the estimates show 
Iran’s foreign exchange earnings from the 
export of petrochemicals will reach to an 
unprecedented value of $ 25 billion by next 
year, which is an example of avoiding the 
raw selling of basic materials and moving 
toward selling of value-added products. 
In addition, the industry will reach 100 
and 130 million tons of production in the 
second and third phases of development 
respectively, and the mentioned amount 
of $ 25 billion will jump to $ 35 billion over 
the next five years.
In 2019, the trading volume of 

Rise in Petrochem Trades in IME; The Industry’s 
Resolve to Shift from Selling Raw Material

petrochemical products of the IME 
amounted to 4.6 million tons worth of 
approximately 2 billion USD. According to 
figures, the value of this trading platform 
increased by 38% compared to 2018. This 
growth continued in this year as well.
According to Behzad Mohammadi, CEO of 
the National Petrochemical Company, in 
May 2020, petrochemical products in the 
IME saw an 11% increase in transactions 
compared to the same period. Generally, 
these figures should be considered as the 
industry’s new approach to avoid raw 
material sales. With the increase of projects 
in 1400, the consumption of petroleum 
and gas will edge up by  35% to 1.5 million 
barrels per day, thus the transition from 
selling unprocessed material is actually in 
progress.
Although the management of the large 
petrochemical industry from the beginning 
of Rouhani’s administration was in the 



Iran Mercantile Exchange Quarterly Report

19IME Quarterly Winter 2021 , Vol.22 

direction of preventing the sale of raw 
materials, it must be acknowledged that 
the sanctions were not ineffective in this 
regard. The Iranian economy has shifted 
track from raw selling in petrochemicals 
and steel products, and has entered the 
value-added phase and subsequent chains, 
as highlighted by the President Rouhani. 
A look at the official statistics of the 
country certifies this issue, as by the end of 
this year, compared to 2013, the amount of 
national petrochemical production will be 
doubled, although in some provinces that 
have petrochemical units, this amount is 
higher. In West Azerbaijan Province, for 
example, petrochemical production has 
grown 3.5 times by early September this 
year.
The implementation of new petrochemical 
projects, which would increase Iran’s 
production from 50 million tons to 100 and 
then to 130 million tons respectively, was 
so important that even the Supreme Leader 
addressed the issue a while ago describing 
it as a historic development. Such an 
issue shows the significance of pacing up 
the development of Iran’s petrochemical 
industry, which not only shows the role of 
the sector in achieving the goal of boosting 
processed products sales along with crude, 
but also promises a more hopeful future to 
shore up the country’s foreign currency 
earnings through petrochemicals as the its 
key source of revenue.
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Total Supply of Steel in Iran Mercantile Exchange

In the meeting of the Government Economic 
Coordination Headquarters (GECH), 
chaired by the President, the Ministry 
of Industries, Mines and Trade (SAMT) 
presented its report on steel production 
in the country and it was decided that 
total steel production of the country to be 
offered and traded in the IME and large 
factories like the auto industry purchase 
their requirements from this platform. 
According to IME’s official website, 
quoted by the Presidential website, in the 
meeting of the government’s economic 
coordination headquarters, President 
Rouhani emphasized on management 
of cash liquidity as the first priority of 
the country’s economy and said: “All 
divisions of the government must utilize 
all methods and capacities at their disposal 
to control inflation and direct resources to 
production.”

The President referred to the issue of 
providing foreign currency to procure 
essential goods for livelihoods of the 
people and raw materials of factories in 
order to continue the production process 
and added: “To realize export goals 
and repatriation of the resulting foreign 
currency to the economical circle of the 
country, closer cooperation with neighbors 
and export markets has brought into focus 
to meet the foreign exchange needs of 
producers.”
Dr. Rouhani also considered creating a 
balance in the budget without creating 
cash liquidity as one of the important 
policies of the government and pointed to 
the aim of the enemies to upset the budget 
balance through maximum pressure 
and reduction of oil revenues. He also 
emphasized that with the taken measures, 
specially the sale of treasury bonds as a 
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tool; we did not allow the budget deficit 
to increase liquidity and inflation on the 
society in this year.
In this meeting, the report of the SAMT 
on steel production in the country was 
presented and it was decided based 
on the decisions of the GECH that all 
products of steel producers to be offered 
in the IME and steel required by large 
factories such as automakers to be 
supplied at the commodity exchange 
price. At the same time, the Ministry of 
SAMT was tasked with managing the steel 
production, distribution and price chain in 
coordination with other relevant agencies 
in the government.
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During the past few days, the members 
of parliament, while examining the steel 
market in the open session of the parliament, 
emphasized on offering all steel products 
in the IME in order to regulate the market 
and discover transparent prices and 
prevent rent seeking in this competitive 
market calling the price control policy as 
insufficient.
Referring to the necessity of entire supply 
of the steel chain in the exchange, the 
spokesman of the executive committee of 
the parliament said: «One of our goals is 
to organize the steel market and direct it to 
the IME so that all steel supplies be traded 
solely through the IME platform in order 
to boost transparency in all aspects of the 
market. 
Mohammad Hossein Farhangi stated: «Due 
to the non-systematic market fluctuations 
in steel prices in recent months, the 
parliament sought to seriously enter into 

IME Set to Become Hub for the Country’s Steel 
Transactions

the issue and, the problem of mandatory 
pricing in order to implement a reasonable 
and fair procedure for producers and 
consumers.»
He said: «The full supply of all steel 
produce in the exchange market has been 
one of the most important concerns of 
the government and parliament in recent 
months. The problem stems from the 
control price policy that stoked turmoil in 
the steel market and provided an abusive 
opportunity for some. As soon as Mr. 
Razm Hosseini took over SAMT as the 
new minister, a new interaction has started 
with the parliament so that the offering of 
steel through the IME is the only supply 
channel with full price transparency.

All national steel products to 
enter IME
The deputy chair of the Industries and 
Mines Commission of the parliament 
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(IMC) also stated: «The share of the total 
produced steel offered on the exchange 
platform in recent years was small, being 
less than 40% of domestic consumption, 
which practically did not meet the needs 
of buyers or the downstream industries. 
So there was an ever-rising demand thirst 
within the market.
Ali Jeddi stated: According to the IMC plan 
for steel, it is required that all products of 
the steel chain be offered on the IME and 
attempts must be made towards exporting 
the inventory remained unsold on the IME 
platform. 
He added: «One part of what we are 
looking for and the minister’s stand on it 
is positive, is the full supply of the steel 
chain in the IME’s market. The other is the 
Comprehensive Trade System (CTS) that 
deals with controlling the warehouses of 
producers who buy from this chain.
Jeddi stated: «Certainly, the supply of the 
entire steel chain in the capital market will 
have positive effects, as there is supply 
surplus over consumption. The annual 
consumption of steel is below 20 million 
tons, while the country’s production is 
over 30 million. That is, we produce almost 
twice as much as we consume.
Jeddi added: «Steel was given to middle 
persons out of the exchange mechanism, 
driving the false sentiment to increase the 
price of steel leading to price bubble in the 

exchange market; for this reason a plan 
was worked out and offered by the IMC 
to put the things right with the supply 
chain and prevent rent-seeking by the 
intermediaries.
He pointed out: in order to prevent steel 
hoarding, only the chain producer or 
the final consumer will be allowed to 
participate in trades, so the warehouse 
inventory of the buyers must be controlled 
by the CTS to pre-empt hoarding of steel. 
That is, if it is offered on the IME it should 
be supplied solely for the production 
down the chain, so the CTS is mandated 
to control the warehouse of these buyers.

Plan of the IMC on steel
The spokesman of the Industries and 
Mines Commission of the parliament, 
referring to the review of the plan for the 
development and sustainable production 
of the steel chain in his respective 
commission, considered the supply of the 
entire production in the IME as the acme 
of this plan.
Hojjatullah Firoozi, the spokesman of 
the IMC, briefed on the meeting of the 
commission and said: «The agenda of the 
IMC meeting was to review the plan for 
the commission on the situation of the 
steel market in which the report on root 
causes of disorder in this market was read 
in the open session of the parliament, and 
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this report was referred to the Industries 
and Mines Commission again in order 
to turn it into this proposed law using 
the standpoints of SAMT, large steel 
makers, chamber of commerce, and many 
stakeholders in the steel chain.
Firoozi, stating that the plan for sustainable 
development and production plan of steel 
chain has been outlined in 5 articles aimed 
at regulating the domestic market and 
supporting exports, shed more light on 
the plan and said: the first part of the plan 
is about terms and definitions, the second 
part deals with domestic sales, the third 
is related to exports, the establishment of 
the Steel Market Monitoring Committee 
comes forth and the last part deals with 
the CTS mechanism.
The parliament representative, 
highlighting that the plan regulates the 
market, continued: The acme of this plan 
is the producers’ obligation to sell all 
steel chain products in the IME and the 
guarantee to its implementation is that 
failure in offering of all steel chain products 
on the IME is a crime and violators will 
face huge penalties.
The spokesman of the IMC stated: The 
details of the plan for development and 
sustainable production of the steel chain 
were reviewed and approved, and if this 
plan is approved in the open session of the 
parliament, many problems in the field of 

steel will be resolved.

Control pricing of steel is off the 
table                                                
Stating that there is no point in control price 
policy and it is stipulated that the supply 
of all the country’s steel be made in the 
exchange, the member of the Budget and 
Planning Commission of the parliament 
said:» prices will be discovered based 
on the market supply and demand and 
the steel market is supposed to be listed 
on the exchange platform for maximum 
transparency and fair price discovery.
Jabbar Koochakizadeh added: «One of the 
problems facing the steel market today is 
the presence of intermediaries and turmoil 
in the supply of this product, which has led 
to problems in steel-related downstream 
industries.» Therefore, the supply of some 
products in the markets out of exchange 
has led to the opacity of the market, and 
this issue will be resolved soon with the 
plan.
In the end, Koochaki emphasized: «Today 
in the steel industry or other industries, we 
are witnessing a bubble, so the ministry 
of SAMT is seriously seeking market 
balance and the only way to solve the 
problems of the steel industry throughout 
the IME’s mechanism and eliminating 
the mandatory pricing which leads to the 
removal of intermediaries.
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Member of the High Council of the 
Securities and Exchange (HCSE) said: the 
Minister of Economy has entered into the 
issue of control pricing of steel products 
and the high-profile body will keep a 
vigilant eye on the developments.
According to the IME’s official website, 
Shahin Cheraghi, a key member of the 
HGSE, regarding the SAMT’s decision to 
set price formula for the steel products 
on the IME emphasized: “The decision by 
SAMT will cause imbalance in the steel 
chain through generating unprecedented 
amounts of rent for the intermediaries 
gaining without pain. It is a great disaster 
for the economy.”
Emphasizing that the Minister of Economy 
has entered into the issue, Cheraghi 
said: «Follow-ups are being carried out 
to prevent the implementation of this 
directive and the High Council is seriously 
following up on this issue.»

Regarding the approximate amount of rents 
that would be created by implementation 
of such formula in the IME, he said: 
«Currently, the price of steel sheets in the 
exchange is about 12,000 to 13,000 Tomans 
or 0.52 to 0.56 USD per kilogram, and in 
the non-exchange market, these sheets are 
sold for at least 22,000 Tomans or 0.965 
USD.
According to Cheraghi, the central 
bank’s performance in the first 6 years of 
Rouhani’s office, unharnessed liquidity 
and the increase of deposits in banks has 
had an adverse effect on the structure of 
the economy as we see today. But in the 
last two years, the central bank has tried to 
perform properly and solve problems; yet, 
sanctions have not allowed it.
Adding that such rents go to the pockets of 
out-of-industry intermediaries and middle 
persons, it could lead to many legal cases 
too, he said.

The High Council of Exchange Opposes Steel Price 
Setting
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Referring to this pricing process, the 
member of the HCSE added: «Companies 
such as Mobarakeh Steel have 50 million 
shareholders of Saham-e-Edalat or Edalat 
stocks and with this decision, the rights of 
these shareholders are violated and large 
rents are given to rent seekers who pump 
the benefits out of the pocket of the real 
shareholders of the equity.
He stressed: «In the economy, when the 
demand for goods goes up due to high 
inflation and a factor which is called hot 
money, people want to convert their hot 
money into goods and assets as soon 
as possible so as to maintain the value 
of the asset with the inflation level, in 
this situation.» Solutions such as control 
pricing only create rent seeking and show 
a wrong address.
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Collateralization of CDRs Approved

Following the amendment of the articles 
of the instruction of «Listing of Warehouse 
and Issuance, Transaction and Settlement 
of Commodity Depository Receipts 
(CDR)» in the meeting of the managing 
board of SEO, collateralization of CDRs 
became operational.
According to IME’s official website, in 
an interview with SENA, Mehdi Zamani 
Sabzi, the head of the Commodity Exchange 
Markets Supervision Department of the 
SEO said: “According to the provisions 
of the instruction the pledgee should 
complete the required form and send it 
to the Central Settlement and Depository 
Company of Iran (CSDI) by power of 
attorney from the pledger entitling him/
her to pledge the CDR with the settlement 
body.” Sabzi added.

Functionalities of  
collateralization of CDR 
Sabzi, referring to the functions of CDR 
as collateral, said: «Holders of the CDR 
securities may obtain banking facilities 
at CSDI. Backed by the warrants issued 
by the exchange’s listed warehouses, the 
CDRs can be traded on the IME platform. 
So far, by listing specialized warehouses, 
CDR for various agricultural products 
such as cumin seeds, saffron, pistachios 
and raisins have been launched and issued 
for the interested market participants. 
He added: «In addition, by accepting the 
vaults of four banks, Refah, Saman, Saderat 
and Mellat, the possibility of depositing 
Bahar Azadi gold coins has been provided 
and its trade has been facilitated in the 
form of commodity deposit securities 
among gold market participants.»
The head of the watchdog department 
further noted: getting loans in case of the 
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agriculture products CDRs will be limited 
to short-term facilities or working capital 
due to the limited trading period of such 
underlying commodities. The longer-term 
facilities will be granted by the banks to 
more durable assets such as gold coins.
Sabzi stated in the end: «it is obvious that 
the amendments to the instructions, in 
accordance with what was stated, have 
provided the opportunity for the CDR 
to be accepted as collateral in the capital 
market trading platforms and it is evident 
that granting any banking facilities and 
its risk management will be in accordance 
with the banking system regulations 
and subject to money market regulator’s 
policy.»
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Ali Saleh Abadi, CEO and chairman of the board of the Export Development Bank of 
Iran (EDBI) and former chair of SEO, said regarding the cessation of gold coin futures 
trading: «A false assumption by some decision makers held that the futures contracts 
on gold coin place pressure on the underlying asset’s cash market; and the cash market 
follows the price directions of the derivatives market leading to soaring prices of the 
spot market and thereby making the foreign currency market tumultuous as well, while 
over time it proved wrong, immature and illogical.  Now that we do not have these 
contracts in the investment portfolio of investors, the cash market of coins and foreign 
exchange are still going their meandering path to hit record highs in the absence of risk 
mitigation instruments.
According to IME’s official website report Ali Salehabadi, in the sixth edition of the 
Bourse Camp webinar, in response to a question about whether futures contracts on gold 
coin in the Iran Mercantile Exchange are not functioning base on Sharia rules clarified: 
This is not the case and there are no Sharia-compliance problems. The late Hojatoleslam 
Seyed Abbas Mousavian and members of the Sharia-compliance committee played an 
important role in designing and introducing this tool to the market.
Referring to the ban on these contracts in the field of coin trading, he continued: «There 
was an argument in some officials stating that futures contracts on gold coin target the coin 
physical market and the physical market looks on to fluctuations, and these fluctuations 
affect the foreign currency exchange market in a domino-sort movement; while it turned 
out that this was not the case and now that we do not have these contracts among the 

Decision to Ban Gold Coin Futures Proved Immature as 
Time Went by
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derivatives underlying commodities 
of IME , the cash and foreign exchange 
markets are still going their own way.» 
Explaining the lofty position of the 
jurisprudential committee in the capital 
market, he said: «In the structure of 
the SEO, the jurisprudential or Sharia-
compliance committee is one of the 
committees of the board of directors and 
according to one of the approvals, no plan 
or proposal will be laid out by the board, 
unless it is reviewed and approved by the 
jurisprudential council.»
The university professor compared the 
difference between this committee and the 
jurisprudential committee of the Central 
Bank and stated: Due to the approval 
of the law related to the structure of the 
Central Bank, it was approved that the 
jurisprudential committee of this bank 
follow the views of the Guardian Council. 
However, since these two committees 
correspond to each other, the basis of the 
decisions of the jurisprudential committee 
of the SEO is also subject to the views of 
the Guardian Council.
The former head of the SEO continued: A 
jurist may have a different opinion about 
transactions in the exchange, but the basis 
of action for the executive officials in this 
organization is the opinions of the Sharia 
committee, and these opinions are final 
say in this area. Of course, this committee 
will take action if it needs to consult with 
the jurists, but for the executive officials of 
the bourse, the opinion of this committee 
is important.
The CEO of the EDBI pointed out that the 
members of the jurisprudential committee 
of the exchange not only review, modify 
and endorse or reject the existing 

instruments in other capital markets, 
but also design and define new financial 
instruments themselves.
He reminded that the members of the 
jurisprudential committee of the exchange 
are elected by the board of directors of the 
Securities and Exchange Organization for 
a period of three years and the re-election 
of these people is unimpeded.
Asked why the members of the Sharia 
committee are not elected from among 
the religious authorities and grand 
ayatollahs Salehabadi said: The members 
of the jurisprudential committee are not 
necessarily Marja Taghlid (the religious 
sources of imitation), but they are experts 
and so-called clergymen and have opinions 
in the field of transactions.

Activities in bourse are not 
gambling and usury
Salehabadi, in response to a question 
about whether activity in the capital 
market and trading stocks is gambling 
and usury, said: No. The stock market is in 
fact a sale and purchase of securities, but 
gambling is based on winning and losing, 
and gambling is an activity that has no 
economic basis and no production activity 
behind it.
The member of sharia council of the 
Central Bank pointed out: Just as people 
buy a house or a car and sell it after a 
while with a profit or loss, in the stock 
market, people buy securities and sell it 
after a while. Activity in the stock market 
is not gambling and usury and there is no 
problem from the religious point of view.
He also elaborated on speculative trades 
and said: if we do not use confidential 
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information to buy and sell stocks on 
a daily basis, or if this does not cause 
suspicious acts, or created through 
collusion and in case the trade is based 
on technical or fundamental analysis, yes, 
there is no problem. Otherwise, it would 
be religiously in question.

There is no religious verdict on 
activities of banks as sharia-
non-compliant
The CEO of the Export Development Bank 
of Iran about whether the buying and 
selling of banks’ shares is correct or not, 
considering the doubts that some jurists 
have about their usurious profits said: 
«If a company has activities violating the 
sharia law, buying and selling its shares 
is also wrong.» Some jurists are skeptical 
about the activities of banks, but we do not 
have a religious verdict that says that the 
activities of banks are religiously illegal. So 
there is no problem in buying and selling 
their shares.
He continued: «It is assumed that at 
present the activity of banks is within the 
framework of sharia laws, and therefore 
there is no problem in buying and 
selling their shares.» The country’s banks 
are currently subject to the rules and 
regulations of the Central Bank and their 
activities are considered halal.
The former head of the Securities and 
Exchange Organization also clarified in 
response to another question: Leverage 
transactions are not religiously illegal 
if they are within the framework of the 
instructions announced by the SEO.
Regarding the fact that some Western stock 
exchanges declare that their instruments 

are in the Islamic framework, he said: 
«In Western countries, some instruments 
operate in the form of OTC and some may 
be listed in the financial markets.» These 
stock exchanges usually have religious 
advisors and consult with these advisors 
about their tools.
Salehabadi continued: Of course, these 
exchanges use the religious opinions and 
fatwas of one of the muftis, but there is no 
sharia council or decision making based 
on majority vote of sharia experts as a tool 
for deciding there. This is also to attract 
Muslim capitals in Islamic countries.
This professor of the university said that: 
«Everyone can choose how he wants to 
enter the capital market according to his 
interest or technical readiness, but I do not 
think that the use of robots will infringe 
on the rights of others, though I believe 
that different tools should be available to 
everyone.”
Regarding the suspicion that exists about 
the use of information asymmetry and 
that may impose risks and hazards in 
stock exchange transactions, he clarified: 
The Iran’s stock exchange market has 
never been at a high level of efficiency in 
terms of information system; however, we 
cannot say that transactions expose risk. 
Once a minimum level of information is 
available to everyone, we cannot easily 
call it uncertain.

Forex is against Sharia Law 
The member of the sharia council of the 
Central Bank opined on the activity in Forex 
market, as well as the buying and selling 
of bitcoin and other cryptocurrencies and 
said: While I was in the SEO, the sharia 
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committee examined the activity in Forex 
and declared it as non-compliant with 
sharia.
Regarding the cryptocurrencies, he 
said: «Members of the jurisprudential 
committee of the Central Bank are still 
examining cryptocurrencies and bitcoin; 
yet, they have not reached a certain fatwa.»

Bank depositors expect to receive 
interest on par with inflation 
rise
Regarding the high interest rates of 
banking facilities and their problems 
from the religious point of view, he said: 
«Depositors actually choose the bank as 
their investment lawyer and expect the 
equivalent of inflation to be profitable 
for them.» The lender also expects the 
borrowers to pay the equivalent of inflation 
plus interest fees.
In the end, the CEO of the Export 
Development Bank said: «We need to 
draw a comparison between the capital 
return of the person who has received 
the facility a few years ago and bought a 
house, car or any other goods and someone 
who deposited in the bank, to see which 
one has received higher return?» Basically, 
individuals should not be punished for 
depositing in the banking system.
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The jurisprudential council of the Central 
Bank approved of  granting facilities to the 
buyers of raw materials in Salam Securities 
on the Iran Mercantile Exchange in the 
form of Murabaha contracts In this regard, 
the Deputy of Market Development and 
Economic Studies of the Iran Mercantile 
Exchange explained the details of this 
plan.
He explained that Salam contracts in the 
Iran Mercantile Exchange is one of the 
financing tools for sellers of commodities, 
according to which the buyer pays the 
supplier to buy a product with a certain 
volume and quality at the time of the 
trade and receives the purchased product 
at maturity. However, in the conditions 
of inflation prevailing in the country’s 
economy and also due to the increasing 
prices in the market, buyers face problems 
regarding the provision of the working 
capital required to purchase their raw 

materials.
Deputy of Market Development and 
Economic Studies of the IME (Iran 
Mercantile  Exchange) continued: In this 
regard, consultation sessions were held 
with the banking network to provide a 
solution according to which buyers of 
commodities can finance their purchases in 
the form of Salam contracts at a lower cost. 
Hence, a model was designed to provide 
banking facilities to consumers who have 
difficulty in provision of working capital 
to buy their raw materials. In this model, 
two banking contracts, Murabaha and 
Musharaka, were proposed and the former 
was approved by the jurisprudential 
council of the Central Bank. 

How to receive facilities
Explaining the mechanism for receiving 
these facilities, Naserpoor said: «Iran 
Mercantile Exchange in its proposed 
trading model in the mentioned plan has 
provided the possibility for a product to be 
considered as full collateral (or part of the 
collateral) to the facilities granted by banks 
to buyers of that product.» In this way, the 
buyer buys a commodity from the Iran 
Mercantile Exchange in a Salam contract 
by the money provided through facilities 
received form a bank through a Murabaha 
contract. That is to say, the buyer purchases 
the commodity as the representative of the 
bank. Then, at maturity, the buyer will re-
purchase the same commodity from the 
bank after settling the loan and its cost-
plus with the bank. 

Buyers in Salam Contracts on Iran Mercantile Exchange 
Receive Bank Facilities
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He continued: «But if the buyer cannot pay the principal and cost-plus of the facilities 
received to the bank at the maturity of the Salam contract, the bank owns the goods in 
accordance with the Murabaha contract, and at this time, the supplier of the commodity 
offers it on the IME’s spot market, representing the bank, and pays the proceeds of the 
sales to the bank. 
In this case, if the bank’s revenue from selling that commodity on the IME exceeds the 
amount resulting from the principal and cost-plus of the facilities granted to the original 
buyer, the bank pays the additional amount to the buyer.  In case it is less than the 
principal and cost-plus of the facilities granted, the bank will gain the difference from 
the collaterals the buyer had put up with it at the time of contract. 
At the end of his remarks, Naserpoor said: «through this plan, buyers of commodities 
can provide the working capital required in the form of Murabaha contracts from the 
banking system and buy the raw materials they need using Salam contracts on the Iran 
Mercantile Exchange.
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«One of the great advantages of the Iran Mercantile Exchange is that all the details 
of the transactions are released and revealed to the public, so that commodities, their 
specifications and terms of contracts are recorded and available to everyone interested. 
That is to say that on the contrary to traditional markets all transactions are done in the 
simplest way and shortest time possible,» said a capital market expert. 
«Transparency in the IME means that in this exchange, the smallest action is under the 
magnifier of the parties and market regulators, and this issue prevents the occurrence 
of misconduct or common violations in the traditional market,» Azim Sabet said in an 
interview with IME’s News Agency. The important matter is that policymakers can 
look closely at the behavior of suppliers and applicants and make better decisions as 
to regulating the market. In fact, when we look at the benefits of the IME, especially its 
transparency, we will better understand some of the criticism leveled at the exchange.
Criticizing some non-expert comments on the IME, he said: «The exchange is the most 
transparent market in the country and the supply and demand system in its market is 
accurate and realistic, and what traditional marketers say is because of their interest in 
non-transparent markets outside the IME.

Lobbying, rent-seeking and monopoly are the outcomes of a non-
transparent market
«The supply and demand system is credible in transparent markets such as the IME,» he 
said. The pricing system is the same. Outside the exchange market, in the traditional and 
non-transparent atmosphere, it is possible to lobby as much as feasible and advance the 

Iran Mercantile Exchange, Most Transparent Market 
in Country
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goals with rent-seeking and monopoly. 
Therefore, these persons are looking for 
the same opaque and rent-seeking space.
He explained: «Our market system is 
a system mixed with intermediations, 
forming the Iranian economy the way 
it is for many years; unfortunately, 
intermediaries play a very significant role 
in the economy and can also influence 
some policies.
Sabet continued: «The brokers are trying to 
influence the government’s decisions and 
want to trade some of the products outside 
the IME’s market as much as possible and 
keep their hands open for profit seeking in 
the same dusty traditional atmosphere.»

IME mechanisms revealed 
violations of law
He further referred to the quota allocation 
system of raw materials of the Ministry 
of SAMT and said: «If the violations of 
rules in Behinyayab and by its employees 
were identified and judicial action was 
taken against them, it is because of this 
transparency in the IME.» 
In the traditional market, however, these 
violations are either not detected at all or 
discovered too late after rent-seeking has 
had the devastating effect on the market. 
But in the IME, the smallest action is under 
the magnifier of the parties and observers 
of the exchange, and this is what prevents 
violations. When we pay good attention to 
this issue, we will better understand the 
ructions against the IME.
Pointing out that the IME has no 
involvement in setting prices, Sabet said: 
«When we talk about prices, we should 
not ignore important factors such as global 

prices and foreign currency rates.» We all 
know that the price of all commodities, 
both tradable and non-tradable, depends 
on the exchange rate; So that it either 
directly follows the exchange rate like 
imported goods or indirectly such as real 
estate whose raw materials are somehow 
dependent on the rate of foreign currencies. 
Therefore, when we want to find the 
culprit of the price increase, we must pay 
attention to all its influencing factors, 
including the price of key variables. But 
critics, and of course those who benefit 
from non-transparent markets, blame the 
IME for increasing prices, regardless of 
the rise in the exchange rate and even the 
effects of government policies on prices, 
which is a biased and unfair analysis.
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Where are the advocates of stopping futures trading on gold coin?
He remarked: How did these people forget the story of closure of the Gold coin futures 
contracts? But coin market participants did not say that futures trades had made coins 
more expensive. Now that the coin futures market is closed, has the price of coins 
dropped? This experience showed that with the closure of future trades on gold coin, 
not only prices did not remain at the same level, but also  recorded a threefold growth 
jump in the non-transparent environment of the free coin market.
Market participants please explain why they could not control the price of gold coins 
in the traditional market? Now, how could they guarantee that, for example, if all the 
country’s steel is not on the IME, it will not suffer the fate of the gold coin?
He concluded: «The government must also know that the way to control the market is 
not to suppress prices.» Control policies do not stabilize a market. First, the main factors 
of price growth must be found, and then action must be taken to solve the problems. 
If these issues are not resolved fundementally, with control prices and cancellation of 
transactions, only turmoil and inflammation in the market and the formation of a black 
market are provoked.
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Depository Receipts on Gold Bars will Be Launched in 
IME

Mellat Bank and the Mines and Mining 
Industries Development and Renovation 
Organization of Iran (Imidro), Zarshouran 
Gold Mines and Mining Industries 
Development Company and Meyar 
Investment Consulting Company signed a 
memorandum of cooperation with the aim 
of issuing depository receipts on gold bars 
in Iran Mercantile Exchange.
According to IME’s official Website, 
quoting Bank Mellat’s public relations, 
according to the memorandum, which 
was concluded in order to establish a gold-
backed investment fund, Bank Mellat will 
act as a treasurer in for such receipts.
Accordingly, the term of this memorandum 
is set at three months from the date of 
signing, and at least the equivalent of one 
hundred mg will be considered.
Khodadad Gharibpour, Deputy 

Minister of SAMT and Chairman of the 
Executive Board of the Organization for 
Development and Renovation of Mines 
and Mining Industries of Iran at the 
signing ceremony of this memorandum, 
in a speech by appreciating Bank Mellat’s 
cooperation with this organization, 
expressed satisfaction with the bank’s 
performance and added:  Mellat Bank 
has showed its unwavering cooperation 
with the organization, which deserves 
appreciation.
He stated that Mellat Bank has shown 
its support for production in the current 
difficult economic conditions and added: 
«Fortunately, a good model of cooperation 
has been defined between Mellat Bank 
and Imidro, and today a very important 
memorandum for the first time in the 
country, will be signed by the parties.
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Mohammad Bigdeli, CEO of Bank Mellat, 
also acknowledged the efforts the staff of 
Imidro for preparing the preliminaries for 
the signing of this memorandum and said: 
«We are pleased that the Organization for 
Development and Renovation of Mines 
and Mining Industries of Iran, as one of the 
main customers is happy with this bank’s 
performance and has chosen Mellat Bank 
as the operating bank in new projects.
By stating the fact that 90% of the financing 
of the country’s economy is undertaken 
by the banks, he emphasized that the 
satisfaction and appreciation of large 
customers increases the motivation of the 
banks’ employees for working harder.
Referring to the fact that this bank usually 
takes new and innovative measures, the 
CEO of Mellat Bank added: Mellat Bank 
launched a gold coin investment fund 
about six months ago, which has had a 
good performance so far; and it is for the 
first time that a gold bar fund is opened 
with the participation of the bank.
He expressed hope that this fund will be 
utilized soon and that its blessings will 
reach to the parties of the contract as well 
as the entire Iranian nation.
Expressing hope for increasing the 
interactions between the parties with the 
implementation of this memorandum, 
Bigdeli emphasized: «We hope that more 
important measures will be taken with the 
participation of Mellat Bank, as one of the 
largest banks in the country and a leader 
in the field of information technology, and 
the Imidro.»
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Depository Receipts on Gold Bars, an Attractive Market 
for Investors 

Depository receipts on gold bars will 
be launched soon in the Iran Mercantile 
Exchange by following the signing of the 
agreement between Imidro, Mellat Bank 
and Zarshouran Gold Mine. In this regard, 
«IME’s official website» in an interview 
with Alireza Abedinzadeh, Director 
General of Treasury Management of 
Mellat Bank, has examined the benefits of 
these transactions.
According to Abedinzadeh, trades on such 
contracts in the Iran Mercantile Exchange 
are expected to be highly welcomed by 
investors.
You can read the conversation of «IME’s 
official website» with Abedinzadeh in the 
following.

What are the benefits of gold 
depository receipt contracts for 
Zarshouran mine, investors and 

the capital market?
In the first place, this plan will facilitate 
the sale of the Zarshouran mine product, 
which is the gold, and will pave the way 
for providing cash resources for the 
Zarshouran mine.
Another benefit of this plan, which is also 
one of its goals, is the establishment of 
new gold-backed investment funds and 
the development of existing gold funds.
Another issue is that by launching gold 
bar receipts, micro-investors can convert 
their capital into small units of gold bar 
and use their wealth properly when it 
is necessary. Also, since these funds are 
invested in a transparent environment, i.e. 
the IME, it will eventually lead to a boom 
in the capital market and the cash money 
in the hands of the people will take a better 
way.
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Given the high attractiveness 
of gold for investment and the 
successful experience of gold coin 
depository receipt transactions, 
what is your prediction about 
investors’ acceptance from gold 
bar receipts? 
Considering that in gold coin transactions 
in the market, we observe price bubbles 
from time to time and as a result, sometimes 
the price gap between the price of gold coin 
depository receipts and physical coins, this 
issue worries some investors and of course 
shows the attractiveness of this market. 
However, the gold bar receipts does not 
seem to have a price bubble and will attract 
investors who want to buy gold gradually. 
In general, it is predicted that we will have 
a high acceptance of gold bar depository 
receipts transactions over the IME.

What are your reasons for the 
functions of IME in our country’s 
economy?
Mellat Bank has always been a supporter 
of innovative national projects, especially 
been always a pioneer in the projects 
proposed by the Iran Mercantile Exchange. 
Therefore, in general, any product that 
ultimately leads to the benefit of the 
people, investors and the country’s 
economy will be supported by this bank 
in practice, and any action in our field of 
activity will be done properly and we will 
use our maximum potential. 
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Mohammad Reza Orani, head of Khorasan 
Razavi Agricultural Jihad, stressed on 
the need to empower farmers to supply 
raisins directly and without intermediaries 
to buyers and exporters over the Iran 
Mercantile Exchange mechanisms through 
training them and providing them with 
the information needed.
According to IME’s Official Website, He 
added: Khalilabad city, being the first 
in the country to cooperate with IME in 
launching depository receipts on raisin, is 
needed with the cooperation of commodity 
exchange officials in launching raisin 
commodity deposit certificate transactions, 
should be also the first in laboratory, so 
that the raisins harvested from farmers’ 
gardens be tested in the reference 
laboratory of the same city for delivering 
to the warehouse under the supervision of 
the Iran Mercantile Exchange.

«We have to do something that farmer sell 
his produce directly on the exchange , and 
in return, the exporter buys his required 
product from the exchange, so that the 
unnecessary middlemen will be removed 
either in the section of purchase from 
farmer or in the export.
We need to educate farmers and gardeners 
so that they can be able to use the capacity 
of the IME to sell their produce at the real 
price and with a favorable profit.
He expressed his hope that the city 
of Khalilabad will be the pioneer in 
with regards to raisins, pistachios and 
pomegranates; as it was also the first 
for launching raisin depository receipts 
transactions on the IME.

 Offering of Raisins on IME Empowers Farmers
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Raisin depository receipts trading in Iran 
Mercantile Exchange was launched for the 
first time with the presence of Khorasan 
Razavi provincial officials, managers of the 
IME and also in the presence of a group of 
traders, gardeners and activists in the field 
of raisins. The IME explained its role of the 
exchange in supporting the agricultural 
sector and the benefits of launching such 
receipts for raisins.
According to the IME, during this 
ceremony, which was held this morning 
in Khalilabad city of Khorasan Razavi 
province as the center of green raisin 
production in the country, Alireza 
Naserpoor introduced the IME and said: 
Iran Mercantile Exchange as the largest 
official commodity market in the country 
started its activities from the beginning 
of October 2007; This exchange is known 
as a price reference for petrochemical 
products and petroleum products, as well 

Seven Advantages of Launching Raisins Depository Receipts 
Trading on Iran Mercantile Exchange

as industrial and mineral products and 
some agricultural goods. At present, all 
kinds of industrial and mineral products, 
petrochemical and petroleum products, 
agriculture and derivatives, including 
futures and options contracts are tradable 
on it.
He added: in the IME, most crops, 
livestock and agricultural products such 
as sesame meal, corn, sugar, pistachios, 
cotton, cumin, saffron, lentils, chickpeas, 
barley, rice, dates, oil, raisins, wheat, tea, 
frozen chicken, oilseeds and eggs, etc. are 
listed and traded.

Role of IME in supporting the  
agricultural  sector
Stating that with the entry of agricultural 
products into the IME, the standard of 
these products will be raised over time, 
Naserpoor by expressing the role of the 
IME in supporting the agricultural sector, 
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said: This market helps that money from 
transactions in the shortest possible time 
be deposited in the farmers’ accounts with 
full confidence. At the same time, with the 
development of the IME’s activities in the 
field of agriculture, we will see a decrease 
in intermediary activities in this market.
Emphasizing that in this exchange there 
is a possibility of risk management due to 
price fluctuations of agricultural products 
using derivatives, he said: the possibility of 
direct marketing of agricultural products 
by users through the commodity exchange 
is another important role of this exchange 
in supporting the agricultural sector. 
Farmers can meet their financing needs by 
selling their product in the form of Salam 
contracts or depository receipts.
He stated that the depository receipt is one 
of the tools available in the IME that can 
also be used for raisins. He said that such 
instrument is a security which confirms 
the owner having a certain amount of 
commodity which is bankrolled by a 
receipt issued by a warehouse that is 
approved by the exchange.

History of depository receipts in 
IME
Regarding the history of commodity 
depository receipts in the IME, the Deputy 
of Market Development and Economic 
Studies of the Iran Mercantile Exchange 
stated: The history of launching this 
trading instrument in the Mercantile 
Exchange first goes back to gold coins 
in March 2016, in which the treasury of 
Refah, Saman, Saderat, and Mellat Banks 
were listed on the IME and their treasury 
capacity increased. The establishment and 

development of gold-backed commodity 
funds on the gold coin depository receipts 
has also been another development 
measure in this sector. Subsequently, in 
February 2017, October 2017 and July 
2019, this instrument was also used for 
saffron, pistachio and cumin transactions, 
respectively, and then, raisins will be 
added to this list as another underlying 
asset.
He added: «According to the available 
statistics, in the first 6 months of this year, 
more than 607 thousand  pieces of coins, 40 
million and 398 thousand grams of saffron, 
540 thousand kilograms of pistachios and 
up to 199 thousand kilograms of cumin 
were traded in the form of epository 
receipts in the IME.»
Naserpoor continued to describe the 
production and consumption of raisins in 
Iran and the world and said: According 
to the World Food and Agriculture 
Organization (FAO) in 2014, Turkey, 
the United States and Iran produced 429 
thousand, 320 thousand and 200 thousand 
tons of raisin , respectively, and have been 
the largest producers in the world and 
in Iran, the main production of raisins in 
Khorasan Razavi province is Kashmar 
green type and the main production of 
raisins in the provinces of West and East 
Azerbaijan and Kurdistan is currant 
and  acid raisins are produced in other 
provinces.

Launching trades of depository 
receipts on raisins
With respect to examination of the 
possibility of launching trades of raisin 
depository receipts on the IME, he said: 
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«based on the specifications of goods that 
can be traded through this instrument, 
raisins is a proper candidate and by holding 
symposiums, training and briefing sessions 
and negotiations with the applicants, at 
present, Parhizkar warehouse has been 
listed as the first raisins storage warehouse 
in IME. Standardization, durability for an 
acceptable period of time, the need for 
storing, capability for standard packaging 
and the absence of restrictions and barriers 
to trading and price discover are the most 
important features of raisins that provides 
the possibility of launching these contracts 
based on this asset.

Seven important advantages
Explaining the benefits of raisin trading 
through a depository receipts, the Deputy 
of Market Development and Economic 
Studies of the Commodity Exchange 
said: «No need for physical delivery, 
transferring costs, possibility of continuous 
and multiple buying and selling without 
relocation and creating confidence in 
the buyer and seller in the quality of the 
purchased goods and the responsibility of 
the warehouse accepted by the exchange 
in relation to the quality and quantity of 
the purchased goods» are the advantages 
of these contracts.
According to Naserpoor, «Possibility 
of selling the product at a real price, 
especially by increasing the volume of 
trades, standardization of product in the 
warehouse and dissemination of price 
information and volume of trades online 
and via the Internet throughout the 
country and the world and the possibility 
of direct presence of international buyers 

in these trades are other benefits that can 
be mentioned.
He added: «Also, due to the existence 
of a legal basis for putting up such 
instruments as collaterals with banks, 
there is possibility to finance producers 
with a raisin depository receipts if the 
banks agree, which is enumerated another 
advantage of these contracts for raisins. 
Deputy of Market Development and 
Economic Studies of the Iran Mercantile 
Exchange, stating the deadline for 
settlement of transactions, said: the 
proceeds of the transactions will be 
transferred to the raisin owner’s account 
within a maximum of 1 working day 
after the transaction of storage costs and 
transaction fees.
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on holding weddings and mourning 
ceremonies and reducing the activity of 
hotels and restaurants, and on the other 
hand, its export has been practically 
stopped. Now, other countries like Spain, 
which were our regular customers of 
unprocessed saffron to make double 
profit, do not even ask for this product due 
to sanctions and reduced global demand 
for saffron. Domestic exporters also say 
that if a window was found for export, the 
central bank’s rules for returning currency 
to the country would not help them with 
benefiting from the trades.

Supportive purchase policy in 6 
cities of Khorasan Razavi
Khorasan Razavi province has the first 
place in the production of saffron in the 
country. «Iraj Naseri Moghaddam,» the 
managing director of Khorasan Razavi 

Supportive Purchasing Methods of Saffron Initiated by 
Iran Mercantile Exchange

The director of Rural Cooperative of 
Khorasan Razavi explained in detail the 
supportive methods of buying saffron in 
two ways on the IME.
According to «IME» quoted by Iran 
newspaper, agreed purchase of saffron 
began in Khorasan Razavi. This measure 
has been taken with the aim of preventing 
a further drop in the price of red gold in 
the provinces that produce this valuable 
product. The 20% drop in saffron prices 
in recent weeks has provoked protests 
and concerns from farmers active in the 
saffron production sector, and now the 
government wants to support them in 
some way.
The decline in demand for saffron started 
last year with the outbreak of Corona and 
it still continues. On the one hand, Corona 
has reduced the domestic consumption of 
saffron due to the reduction of travels to the 
holy city of Mashhad and the restrictions 
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Rural Cooperative, told to Iran: «Following 
the declining trend in saffron prices 
due to reduced demand in the domestic 
and foreign markets, the Minister of 
agriculture Jihad ordered a purchase 
agreement to support producers.» The 
agreed (supportive) purchase of saffron 
started last Monday in 6 cities of Mashhad, 
Torbat-e -Heydarieh, Torbat-e Jam, 
Sabzevar, Kashmar and Gonabad, which is 
scheduled to be continued until December 
20th.
He added: the agreed purchase of saffron 
is done in the method of «commodity 
depository receipts» and «physical»; in the 
commodity depository receipts method, 
the farmer can give up to 10 kg of his 
saffron product (dry) to an exchange-
approved saffron warehouse and receive 
the commodity deposit receipt. In the next 
step, this farmer can be introduced to the 
operating banks by agriculture Jihad and 
can receive up to 30 to 50% of the value 
of his product in the form of a loan with a 
15% interest rate.
The saffron produced by each farmer 
is offered on the IME for a period of 3 
months, and if the farmer decides to stop 
offering saffron on the IME for any reason, 
he can get his saffron back after paying the 
relevant fees. If this product is finally sold 
on the saffron exchange, the difference in 
the selling price of saffron will be given to 
the farmer after 3 months; In the second 
method, which is called physical, each 
kilogram of saffron is purchased from the 
farmer in the form of «high quality straw» 
at 11 million Tomans per kilos and in the 
type of «Negin» at 13 million Tomans per 
kilo. But currently only 30% of the money 
goes to the farmer and the remaining 70% 

is given to the farmer within 3 months. 
Emphasizing that in both methods, saffron 
is tested in reputable laboratories before 
the product is delivered, he added: in the 
second method, the farmer allows the 
rural cooperative to export his product.
He pointed out: «This year, for the first 
time, there is a new possibility that 50% of 
the potential export profit to be invested in 
the saffron protection fund in the name of 
the farmer himself.»
Nasseri Moghaddam expressed: 
«Unfortunately, sanctions and corona 
conditions in the world have created a big 
obstacle in the way of saffron produced 
in the country, but we are consulting to 
export saffron to countries such as Spain 
and Hong Kong, which usually want our 
saffron.»
According to him, Iran ranks first in the 
world with an annual production of about 
450 tons of saffron, and in the years before 
Corona, it had revenue of $ 300 to $ 350 
million through saffron exports.
In response to the question about how 
much of the 68 tons of saffron purchased 
last year was exported, he said: «About 59 
tons of it has not been exported yet.
 Agreed purchase of saffron has started 
in saffron producing provinces such as 
South Khorasan and Khorasan Razavi, but 
farmers have not welcomed this method 
of purchase and say that the experience of 
agreed purchase of saffron and barberry 
in recent years shows that this couldn’t 
be of any help. They believe that granting 
facilities at an interest rate of 15% do 
not cover their financing needs, and that 
the government must either apply the 
guaranteed purchase policy or consider 
another solution.
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Warning against the entry of 
non-professional farmers in 
saffron production
Meanwhile, «Ramin Esmi», an expert 
in charge of orchardry management 
of Khorasan Razavi Jihad Agricultural 
Organization, told to «Iran»: «Our 
province is the first producer of Iranian 
saffron with 76%.» Last year, Khorasan 
Razavi produced 323 tons of saffron by 
cultivating 91,000 hectares of land in the 
province
The expert added: «Although the forecasts 
indicated a 20% increase in production, 
but with the harvest of some saffron in the 
province, it seems that we cannot reach 
to last year’s production.» Harvesting 
saffron in Khorasan Razavi usually starts 
on the first of October and continues until 
the 30th of November.
«Apart from the problems that the corona 
and the sanctions have created for saffron, 
we are facing another major challenge,» he 
said.
According to Esmi, due to the profitability 
of saffron in previous decades, more and 
more farmers come to cultivate this crop 
every year, and the arrival of farmers 
who are not familiar with the technique of 
saffron production causes a slight decrease 
in saffron and an increase in costs.
He added: «If we examine the performance  
of per hectare production of saffron in the 
province, we see that the average yield per 
hectare has risen from 6 and a half kilos 
within the last 30 years and has reached 
now to 3 and a half kilos due to the 
arrival of ignorant farmers.» Meanwhile, 
leading farmers in Khorasan Razavi have 
an average yield of 8 to 10 kilograms per 

hectare.
He pointed out: «Our policy is not to 
increase the area under saffron cultivation, 
but to use scientific and modern agriculture 
to increase the quality of the product so 
that we can produce a customer-friendly 
product for global markets.»
He explained: in saffron cultivation, unlike 
other land products, it is more economical 
to use smaller land, about the size of one 
hectare. According to him, currently 70% 
of the lands under saffron cultivation in 
the province are farms of this size. He 
pointed out: «We cultivate saffron along 
with farmers who only know how to 
produce, and we expect the government 
to provide a way to export this product.»



Iran Mercantile Exchange Quarterly Report

51IME Quarterly Winter 2021 , Vol.22 

Dates Depository Receipts to Be Launched on IME

Dates Depository receipts will be launched 
soon in Iran Mercantile Exchange after 
taking the necessary measures and listing 
of the first warehouse. Bam Mazafati dates 
will take the lead in that.
Alireza Naserpoor, Deputy of Market 
Development and Economic Studies of 
Iran Mercantile Exchange, in an interview 
with «IME’s Official Website» announced 
the start of dates depository receipts 
trades in the near future and said: Dates 
such contracts will be added to the 
chain of Many studies were carried out 
with the participation of the Ministry of 
Jihad Agriculture, Rural Cooperation 
Organization, Dates Association and 
private sector producers, and finally it was 
decided in the first phase, the first symbol 
for Bam dates be opened.
Naserpoor added: «In this regard, the 
first warehouse belonging to the Rural 
Cooperative Organization in Narmashir 
town, 35 km away from Bam city, was listed 

by the IME after providing guarantees and 
reviewing documents, and we will soon 
see the opening of the first symbol of Bam 
dates depository receipts.»
According to him, dates receipts start with 
Bam Mazafati product and the entry of 
other types of dates into these trades along 
with the listing of new warehouses in order 
to complete the geographical coverage 
of warehouses under the Mercantile 
Exchange is generally on the agenda.
Benefits of Dates Depository Receipts:
Regarding the benefits of launching 
dates depository receipts trading on the 
Iran Mercantile Exchange, the Deputy 
of Market Development and Economic 
Studies of the Iran Mercantile Exchange 
said: «Discovering a transparent and 
fair rate, helping to create better product 
marketing, standardizing the product in 
the long run,  eliminating unnecessary 
middlemen  and paving the path for Iran 
to become the price reference of  dates in 
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the region or even over the are among the 
benefits and goals of listing dates on the 
Iran Mercantile Exchange.

Offering mechanism of dates on 
IME
Naserpour pointed out to the process of 
trading dates in the exchange and said: 
the process of supplying dates is such 
that after listing one or more warehouses, 
farmers can store their products which are 
compatible with the standards set by the 
IME is matched in a warehouse approved 
by the IME. At this stage, a warehouse 
receipt is issued in the name of the farmer, 
which is a certificate of depositing the 
commodity and can be traded directly 
by the farmer online or by brokers within 
depository receipts contracts.
The Deputy of Market Development and 
Economic Studies of the Iran Mercantile 
Exchange Exchange stated: «In this way, 
the farmer can offer his product directly to 
the whole country through the exchange 
trading board without the presence of 
intermediaries. This issue, in addition to 
eliminating intermediaries, also helps to 
discover the real price rate.»



Iran Mercantile Exchange Quarterly Report

53IME Quarterly Winter 2021 , Vol.22 



Iran Mercantile Exchange Quarterly Report

54 IME Quarterly Winter 2021 , Vol.22 

IME Real Estate Market
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Offering of a Piece of Land by Ministry of Defense on 
IME

The Ministry of Defense and Armed 
Forces Logistics, in line with its plan to 
sell surplus properties, will put a fenced 
plot of land located in Damavand city on 
t sale at a base price of 130 billion Rials 
on November 29, on Iran Mercantile 
Exchange.
According to «IME’s Official Website», 
according to the announcement of the 
real estate market of the Iran Mercantile 
Exchange, the Ministry of Defense, by 
accepting a plot of land with an area of 
3623.45 square meters with a six-part deed 
located in Damavand city at a base price of 
130 billion Rials, announced his readiness 
to sell surplus property on Iran Mercantile 
Exchange 
The guarantee of the purchase for 
applicants to participate in the auction 
is 3.9 billion Rials, equivalent to three 
hundred and ninety million Tomans (3% 
of the seller’s bid price) in the form of cash 

deposit or deposit of a bank guarantee. 
The deadline for depositing the guarantee 
and registering the request to participate 
in the auction will be before the best bid 
price and executing the transaction.
The settlement type of this offer, which 
will be done on the real estate board of the 
Iran Mercantile Exchange on November 
29, is in cash and credit, and the final 
buyer, as the winner of the auction, has 
the opportunity to pay 40% of the cash 
portion within 10 working days after the 
transaction date. 
According to the conditions stated in the 
offering announcement of this property 
regarding the payment deadlines of 
installments and collaterals required, 
the auction winner must pay 40% of the 
transaction price within 90 days after 
signing the purchase contract when the 
property is delivered. In the third stage, 
20% of the transaction price must be paid 
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by the auction winner to the seller within a 
maximum period of 180 days after signing 
the purchase contract as the title deed for 
the land is submitted to the buyer.
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Explaining the benefits of offering surplus 
properties of the Ministry of Defense on the 
IME as compared to traditional methods of 
auction the head of the executive board of 
selling these properties said that the most 
appealing factor to buyers is that they will 
be buying lands at a lower cost.
Hossein Ebrahimi, in charge of the 
executive board for selling surplus 
properties of the Ministry of Defense, 
said in an interview with «IME’s Official 
Website», stated: the first point regarding 
the offering of the Ministry of Defense’s 
properties on the Iran Mercantile Exchange 
is that this action is conducted in line 
with one of the government’s directives 
obliging governmental bodies to sell their 
surplus properties on the exchange. The 
initiative by the Ministry of Defense paves 
the road for others to join in.
Ebrahimi continued: «Data dissemination 
was a big problem in traditional methods 

Ministry of Defense Trades Real Estate on IME

of auction. There were few participants 
and the public were not informed of the 
details. This issue has been resolved 
through the potentials of the IME as to 
data dissemination.
The head of the executive board for selling 
surplus real estate of the Ministry of 
Defense stated: another appeal to buyers 
is that they are required to deposit less 
amounts of money to participate in the 
auction compared to traditional methods. 
Also, the deposited amount could be 
reclaimed in a much shorter period of time 
in case one does not win the auction. That’s 
why people would be more interested to 
use the IME as the platform of doing the 
job.
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Fereshteh Elahi Parast, Bahman brokerage 
expert, as an offering broker, regarding 
the beginning of the offering of real estate 
and lands of the Ministry of Defense on 
the Iran Mercantile Exchange, told to 
«IME’s Official’s Website»: For the first 
time, a land located in Damavand-Dasht-
e-Masha with an area of 2 square meters 
of a single-leaf title deed with an ask price 
of 130 billion Rials will be offered by the 
Ministry of Defense as an auction on the 
IME.
He added: «The important issue is that the 
Ministry of Defense has submitted another 
request of offering a property for sale 
and it seems that we will see continuous 

supply of real estate by this ministry on the 
Iran Mercantile exchange, which means 
choosing transparency in the process of 
selling real estate.»
According to the IME’s broker, one of 
the most important benefits for potential 
clients of the Ministry of Defense 
properties is that the seller of this property 
is a government body and the buyer can 
buy the land with peace of mind and 
without the slightest possibility of default.
Benefits of Listing the Ministry of Defense 
Real Estate
Elahi Parast continued: The Ministry of 
Defense intends to sell its properties and 
lands in the IME for reasons such as the sale 
of real estate and lands out of the traditional 
and auction mode, the elimination of 
intermediaries in the transaction process 
and the complete elimination of tender 
and auction bureaucracies.
He stated: Transparency of the supply of 
real estate and land through the IME, quick 
and easy data dissemination about the 
sale of real estate and land in the country 
and solving the problem of limited entry 
of people in past auctions, establishing 
a healthy and competitive approach to 
trades and combating possible corruption 
in the process of selling real estate is one 
of the benefits of offering real estate on the 
IME.

Ministry of Defense Promotes Transparency on IME 
Trading Board 
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The ceremony of offering the property of 
the Ministry of Defense on Iran Mercantile 
Exchange, with the presence of Reza 
Mohtashamipour, COO of the IME, Iman 
Askarizadeh, Secretary Property Sales 
Executive Board of the Ministry of Defense, 
Amir Alemi, exchange and financing trade 
of the land.
According to IME’s Official Website, at 
the beginning of the ceremony, which 
was held in accordance with health 
protocols, Reza Mohtashamipour, COO of 
the Iran Mercantile Exchange, offered his 
condolences on the martyrdom of nuclear 
scientist and head of the Research and 
Innovation Organization of the Ministry 
of Defense of the Islamic Republic of Iran, 
Martyr Mohsen Fakhrizadeh. 
By stating that there are two operational 
phases for the offering of property on the 
IME, Mohtashamipour declared: the first 
phase is to formulate regulations until the 

Firm Steps of Establishing Real Estate Market on IME 

listing of commodities. The second phase 
also refers to the actions after the listing 
phase, in which the issue of marketing 
with the cooperation of the supplier is 
important. In fact, we will be witnessing 
more of such trades on the IME on the 
condition that the real estate trading board 
of the IME is introduced properly to the 
market participants of trading properties.
In the end, Mohtashamipour expressed: 
At the beginning of any transaction, some 
obstacles and delays might arise, which is 
normal, but over the course of time, and 
by considering the capacity created on the 
IME, heavy burdens will be lifted from the 
shoulders of the governmental institutions 
for the sale of properties and land; also long 
and costly auctions will be replaced with 
an easy, short and transparent process. In 
the future, we will see the success of this 
channel and the new trading platform for 
real estate and property.



Iran Mercantile Exchange Quarterly Report

60 IME Quarterly Winter 2021 , Vol.22 

20,000 billion rials of annual 
sales of properties belonging to 
the Ministry of Defense
Following the ceremony, Iman Askarizadeh, 
Secretary of the Property Sales Board of 
the Ministry of Defense, expressed his 
condolences and commemoration of the 
martyrdom of nuclear scientist, Martyr 
Mohsen Fakhrizadeh, and announced 
that the ideal and scientific path and goals 
of Martyr Mohsen Fakhrizadeh will be 
continued.
Askari Zadeh, while appreciating the IME 
for its cooperation and efforts in recent 
weeks said: The Ministry of Defense 
annually sells over 2000 billion Tomans of 
property and land, and is in dire need of a 
transparent mechanism for doing that like 
the one found on the IME
He said that the current auction process 
of property sales is done in perfect health, 
but through a time-consuming process. 
Cooperation with the IME, he added, will 
expedite the course of action in as much 
transparent and healthy atmosphere 
with much more accurate and precise 
mechanisms.  
By stating that the initiative of the Ministry 
of Defense to offer its properties and lands 
on the Iran Mercantile Exchange is the 
beginning of a valuable and positive move 
to encourage other governmental bodies, 
Mohtashamipour said: In order to offer 
the first property, the ministry paved the 
way for the mercantile exchange board. 
With the first transaction, we hope that 
such trades will be promoted and will 
be a guideline for other devices to use 
this capacity created in the mercantile 
exchange.

Possibility of the order of the Minister of 
Defense for the supply of all properties in 
the Mercantile Exchange:
Amir Alemi, an expert of exchange and 
financing of the Ministry of Defense, 
said in the sidelines of the ceremony: 
«Considering that today the first offering 
of the Ministry of Defense property was 
experienced on the IME and the Ministry of 
Defense got acquainted with the process of 
offering property in the exchange, we will 
soon see the next offerings of the ministry. 
According to Alemi, it is possible that by 
announcing the benefits of the Ministry of 
Defense’s properties and land listing on 
the Iran Mercantile Exchange, including 
high transparency and superiority over 
traditional auctions, the Minister of 
Defense and Armed Forces issues the 
listing of all the Ministry’s properties on 
this exchange.
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IME Statistics
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An Overview of IME’s Physical Market

��
��

��
��

��
��

��
�

�
���
��

��
��

���������

���

���

��

���


��

	��

����

���

����

�
��

����


���

��,��


��	��

�����

��	
�

����

	���

�����

����

�����

�������������� ������������� �������������� �������������

�������

������

	����

�����



Iran Mercantile Exchange Quarterly Report

64 IME Quarterly Winter 2021 , Vol.22 

Top Suppliers of IME Physical Market in Fall 2020 
(Value)

Top Suppliers of IME Physical Market in Fall 2020 
(Volume)

52% Others

18% Mobarakeh Isfahan Steel Co. 

7% National Iranian Copper Industry Co.

5% Khuzestan Steel Co.

3% Isfahan Oil Refinery

3% Tondgooyan Petrochemical Co.

3% Tehran Oil Refinery

3% Isfahan Steel Co.

2% Bandar Abbas Oil Refinery

2% Hormozgan Steel Co.

2% Bandar Imam Petrochemical Co.

52%

18%

7%

5%
3%

3%3%3%
2%

2%
2%

47% Others

14% Mobarakeh Isfahan Steel Co.

8% Isfahan Oil Refinery

6% Tehran Oil Refinery

5% Bandar Abbas Oil Refinery

5% Khuzestan Steel Co.

4% JeyOil Company

4% Pasargad Oil Co.

3% Isfahan Steel Co.

2% Hormozgan Steel Co.

2% Arvand petrochemical Co.

47%

14%

8%

6%
5%

5%4%4%
3%

2%
2%
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Polymeric Products
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Industrial Products
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Chemical Products
��

��
��
��

��
��

��
�

�
���
��

��
��

���������

���

��

�



�
	

�
�

���

��

��


��	

���

�	�

�	

�	


���


��

���

���


��

���



	

�	

���

	��

���

���

�������������� ������������� �������������� �������������

�������

		

���

��
��

��
��

��
��

��
�

�
���
��

��
��

��������

�

�

�

��

�


�	

��

�




	��


��

��	



	
�	�

�

	

�

�������������� ������������� �������������� �������������

�������

���

	�	
���



Iran Mercantile Exchange Quarterly Report

68 IME Quarterly Winter 2021 , Vol.22 

Oil Products
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Derivatives Market
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International Relations Department
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Tel: +98 21 85 64 1002-1003
Email: mohammadi@ime.co.ir

Mohammad Hasani Sa’di
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Tel: +98 21 85641020
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